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VHUYLFHIURPLWVH[LVWLQJGHEWWKHFDVHIDUPHU¶VH[SDQVLRQORRNVD
ORWEHWWHU+RZHYHURQO\DPLQRULW\RIGDLU\IDUPHUVLQWKHUHJLRQ
KDYHOLWWOHWRQRGHEW:LWKWKHGHEWORDGRIDQDYHUDJHIDUPWKH
IXWXUHFDVKIORZLVLQVXIILFLHQWWRFRYHUWKHDGGLWLRQDOGHEWVHUYLFH
RIWKH&$)2FRPSOLDQWH[SDQVLRQ1RWHDOVRWKDWWKH'DLU\)DUP
6XPPDU\XVHGµDYHUDJH¶IDUPGDWD+DOIRIWKHIDUPHUVZLOOIDUH
ZRUVHWKDQWKLVH[DPSOHLQGLFDWHV
1RWVSHFLILFDOO\DGGUHVVHGLQWKLVVWXG\LVWKHRSSRUWXQLW\FRVW
RIWKH&$)2H[SHQVH7KHDGGLWLRQDOGHEWDQGFRVWRI&$)2FRP
SOLDQFHFRXOGNHHSWKHVWXG\IDUPHUIURPEHLQJDEOHWRPDNHODQG
SXUFKDVHVXSJUDGHHTXLSPHQWWRNHHSXSZLWKWKHQHHGVRIDODUJHU
KHUGPDLQWDLQFDVKUHVHUYHVIRUDQLQHYLWDEOHGRZQ\HDUDQGIRUHJR
RWKHUSRWHQWLDORSSRUWXQLWLHVRUULVNPDQDJHPHQWVWUDWHJLHV)XUWKHU
WKHXVHRIDVL[\HDUDYHUDJHPLONSULFHEOXUVWKHLPSDFWWKDWDORZ
PLONSULFHF\FOHFRXOGKDYH(YHQZLWKRXW&$)2FRPSOLDQFHFRVWV
DVWUHWFKRIORZPLONSULFHVZRXOGSXWRXUVWXG\IDUPHULQVHULRXV
ILQDQFLDOMHRSDUG\
)LQDOO\FRPSOLDQFHUHTXLUHVPDQDJHPHQWWLPHDQGH[SHUWLVH
0DQ\IDUPRZQHUVDUHXQDEOHRUXQZLOOLQJWRH[SDQGGXHWRWKH
ODUJHPDQDJHPHQWQHHGVRIPDLQWDLQLQJFRPSOLDQFHZLWKFXUUHQW
&$)2UHJXODWLRQV7KHIDUPRZQHUPXVWHLWKHUGRWKHZRUNWKHP
VHOYHVDWDVL]HDWZKLFKWKH\DUHOLNHO\WRVWLOOKDYHVLJQLILFDQW
RSHUDWLRQDOUHVSRQVLELOLW\RURXWVRXUFHKLUHDGGLWLRQDOVWDIIWR
FRYHULWDWDQDGGLWLRQDOH[SHQVH,QWKLVVWXG\VXFKDQH[SHQVHZDV
QRWEXGJHWHGIRUS
THE MANAGER
Sponsored by
ZDVEXLOWLQ:LWKWKHGURSLQPLONSULFHVFRQFUHWHZDV
QHYHUSRXUHGDPLONKRXVHZDVQ¶WEXLOWDQGLQGLYLGXDOSHQVZHUHQ¶W
FRQVWUXFWHG7KLVVHWWKHPXSZHOOIRUWKHFRQYHUVLRQWRJURXSKRXV
LQJDQGDWWKLVSRLQWQRPRUHFKDQJHVDUHSODQQHGIRUWKHEDUQ
/\QQVDLG&DOYHVDUHEHGGHGZLWKVKDYLQJVDQGVWUDZZKLFKWKH\
OLNHWRQHVWOHLQGXULQJWKHZLQWHU$LUTXDOLW\DQGGUDLQDJHDUHJRRG
³6DUDKMXVWSODLQGRHVQ¶WORVHDQ\FDOYHV´/\QQVDLG³%HFDXVH
RIWKHFKDQJHVZHDUHDEOHWRPDNHWKHJURZWKLQWHUQDOO\´,QWHUQDO
KHUGJURZWKLVQRZSHUFHQWXSIURPSHUFHQWEHIRUHWKHFDOYHV
ZHUHJURXSKRXVHG
:LWKWKHQHZFRQVWUXFWLRQFDOYLQJSHQVZLOOEHPRYHGLQWRWKH
QHZEDUQVZKHUHWKHSHRSOHDUH
³2XUORVVLVDWQLJKWVRZHQHHGWRSXWWKHPLQDORFDWLRQZKHUH
WKHSHRSOHDUH´/\QQVDLG
7KHQHZEDUQZLOOKDYHVDPHKHDGWRKHDGIRXUURZVZLWKIW
FXUEWRFXUEVWDOOVOD\RXWDVZDVEXLOWLQWKHILUVWSKDVHRIH[SDQ
VLRQ2WKHUNH\VWRVXFFHVVLQFOXGHORWVRIIDQVDQGZDWHUVSULQNOHUV
RQKHDGORFNV7KHSDUORULVDEDVHPHQWGHVLJQWKDWLVH[SDQGDEOH
7KHILUVWFXUUHQWO\KDVHTXLSPHQW
7KH0XUUD\VWUDYHOHGWR0LGZHVWGDLULHVLQ,QGLDQD:LVFRQVLQ
DQG0LFKLJDQWRYLHZZKDWZRUNHGRQRWKHUIDUPV³:HWRRNWKH
EHVWZHFRXOGILQG´/\QQVDLG³:H¶UHUHDOKDSS\ZLWKLW:HWKLQN
ZHFDQPDNHPRUHPLONLQDIRXUURZEDUQZLWKWKHIHHGVSDFH
&RZVOLNHWREHWRJHWKHU´
7KHILUVWSKDVHRIH[SDQVLRQSUREDEO\ZRXOGKDYHKDSSHQHG
TXLFNHUH[FHSWIRUORZPLONSULFHVLQZKLFKVHWWKH0XUUD\V
EDFN
³:HGLGQ¶WPDNHWKHSURJUHVVZHKDGSODQQHGDQGLWWRRNXV
DQRWKHU\HDURUWZR´/\QQVDLG³(YHU\RQHLQWKHEDQNLQJDQGVHU
YLFHLQGXVWU\LQFOXGLQJXVSULRUWRWKDWZHUHPRUHZLOOLQJWRWDNH
ULVN´
3URWRFROVZHUHZULWWHQDQGSXWLQSODFHEHIRUHWKHH[SDQVLRQ
³:HZDQWHGWRPDNHVXUHHYHU\RQHZDVGRLQJDVJRRGDVZHFRXOG
GREHIRUHZHPDGHWKHMXPS´
7KHIXWXUHORRNVEULJKWIRUPDNLQJPLONLQ1<EHFDXVHRIDPSOH
PDQXIDFWXULQJFDSDFLW\/\QQVDLG$QGKHFUHGLWVWKHIDUP¶V
HPSOR\HHVDVNH\WRWKHLUVXFFHVV
³2XUPLVVLRQLVWRFUHDWHDUHDVRQDEOHOLYLQJIRURXUYDOXHG
HPSOR\HHVDQGWKHLUIDPLOLHVDQGKRSHJURZWKZLOOGRWKDW´KHVDLG
³2XUHPSOR\HHVDUHSURXGRIZKDWWKH\GR:HZRXOGQ¶WEHGRLQJ
DQH[SDQVLRQLIZHZHUHQ¶WVRIRUWXQDWHWRKDYHJRRGSHRSOHGRLQJD
IDQWDVWLFMRE´S
S A
FRQWLQXHGIURPSDJH
ZZZGDLU\EXVLQHVVFRP $XJXVWEASTERNDAIRYBUSINESS ■  PRO-DAIRY 
